This paper first describes the definition of the concept of cognitive and flexible management strategy, summarizes the research literature on the relationship among knowledge management, flexible strategy and business performance, and proposed research model and hypotheses to this thesis, we selected 21 listed media companies in 2012-2016 a total of five years of data, and analysis to identify the variables of cognitive and flexible management strategy, namely to explore the cognitive and flexible management strategy, knowledge management and business performance; flexible strategy and corporate performance statistical analysis of the relationship among the way through the qualitative analysis, correlation analysis and regression analysis.
Introduction

Research Background
The management discussion and analysis report of the board of directors is an important part of the annual report of the listed company. Through management discussion and analysis, the investor can analyze and predict the description of the company's current business situation and future development in the report so as to determine whether to conduct investment in conclusion.
In the existing research, the use of relevant data software is usually used to ve-
Research Significance and Innovation
This dissertation mainly studies the relationship between management cognition, flexible strategy and corporate performance of listed companies in the media. By selecting the media industry and analyzing the existing data reports of the board of directors of the media listed companies, the relationship between corporate management cognition and corporate performance is explored, and the relationship between management cognition and flexible strategy, between flexible strategy and corporate performance. Relationship. Most of the listed companies in the media are at the transition point and are related to the building of socialist culture. Therefore, how to transform into a media company with a new era characterized by more integration with the Internet + is a non-negligible issue that all media listed companies have discussed together. Therefore, the research on this paper is more meaningful.
Text analysis is a common content in the computer field. Its main purpose is to use computers for information retrieval and data analysis. Because the opinions, emotions, evaluations, influences, opinions, emotions, and subjects in the text can often reflect the intention of the composer and the potential information expressed through texts, the application in management is only gradually started in recent years.
The innovation of this thesis is to apply the relationship between management cognition, flexible strategy and corporate performance to the media industry, use the data of listed companies, identify the management cognition and flexible strategy part of the board management discussion and analysis, and study the media. The relationship between corporate performance, management cognition and flexible strategy of listed companies. The ultimate goal of this paper is to hope that the listed companies of the media will establish a reasonable high-level management team and formulate appropriate strategies to ensure the stable and healthy growth of media companies and achieve long-term profitability of the company. At the same time, whether the listed companies in the media industry in China can obtain a high degree of truth from the management disclosure report of the company through the relevance of corporate management cognition, strategy and the company. How does the listed company ensure the authenticity of the disclosed information? What needs to be explored is that in the future, it will promote various industries to better improve the management and cognition aspects of the listing report in order to reflect the real situation of the company's internal management health to promote better development in this field in China. It also hopes to be able to play a role in attracting investment and make a contribution to the more comprehensive and comprehensive research in this field. Walsh (1995) believes that so-called management cognition is a set of knowledge structures of strategic decision makers [1] . This set of knowledge structures is a set of relevant information (weick and Bougon, 1986) and is used by strategic decision makers. "Search and interpret information in the environment" is divided into three levels: individual level, team level, and organizational level [2] .
Literature Review
Definition of Management Cognition
Organizational level of management knowledge explores the mind, thought, etc.
expressed by the organization as a whole. Walsh (1995) Call it organization "sharing schema" [1] . Tikkanen, Ellstrand & Daily (2000) believe that management cognition not only embodies the cognitive structure of strategic decision makers, but also a cognitive process or cognitive model [3] . It consists of past knowledge expe-American Journal of Industrial and Business Management riences and exists in the minds of top managers. A psychological model in which this model affects senior managers' understanding of objective phenomena and actions that will be taken afterwards.
Based on the above narratives, management cognition is considered to be a variety of information obtained by top management when faced with changes in the external environment and changes in the company's advantages. This information is recognized by the senior management team of the company and will be analyzed based on these results. Information and the establishment of corporate strategies and response measures ultimately affect corporate performance.
The Definition of Flexible Strategy
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EvanS (1982) is defined as a flexible strategy to help reposition the ability to change conditions, and flexibility is an indispensable feature of planning strategy structures and schemes [4] . Bahrami (1992) pointed out that flexible strategies are the ability to accelerate conscious changes, respond to unpredictable changes, and adjust predictable changes to bring about unpredictable results [5] . Btjekley, Btjekley, and Casson (1998) define a flexible strategy as the ability of a company to quickly and smoothly reconfigure resources in response to changes [6] .
In summary, this paper believes that flexible strategy is a characteristic of corporate strategy, and has the ability to change in time according to changes in the environment. In addition, the corporate flexibility strategy also represents the ability of the company to have the flexibility of resource changes. Khanna & Rivkin (2001) pointed out that using ROA to measure the economic performance of a company can avoid the impact of tax policy on performance and is better than other measures [7] . China is an emerging market. From the standpoint of measuring economic stability, ROA is better than ROS or SG. For the convenience and simplicity of measurement, this paper uses a single measurement method to represent the business performance of the company. ROA = annual net profit/total assets * 100%.
Definition of Business Performance
Relationship between Management Cognition and Corporate Strategy
Shang Hangbiao (2010) proved that the limited rationality of strategic decision-making in enterprises is concentrated in the limited rationality of strategic T. M. Huang American Journal of Industrial and Business Management decision-makers' management cognition, and the limited rational cognition of strategic decision-makers' management cognition affects the strategic decision-making of enterprises [8] . The strategic decision-making of enterprises under the dynamic environment is influenced by the cognition of the corporate strategic decision makers. In 2014, he also proposed that the level of dynamic capabilities of enterprises stems from the characteristics of strategic decision makers' management cognition [9] . The cognitive complexity of strategic decision makers is conducive to the accumulation and improvement of dynamic capabilities of enterprises. Management cognition helps to improve the company's ability to perceive new opportunities and its ability to grasp new strategic opportunities.
In addition, the concentration of knowledge structure of management knowledge has a significant negative impact on the speed of strategic response of enterprises, indicating that the more centralized the knowledge structure of strategic decision makers is, the slower the strategic response to changes in the environment will be. The complexity of the knowledge structure of knowledge has a positive effect on the speed of strategic response of the company. This shows that the more complex the knowledge structure of strategic decision makers is, the faster the strategic response of the company will be.
Wu Yajun (2013) research shows that in the complex and dynamic environment of China's transformation and development, the cognitive models and values of business leaders play an important role in the development of enterprises [10] . Ren Zhengfei's management cognitive model and value factors have influenced Huawei's long-term performance significantly by rationalizing or innovating the effectiveness of Huawei's strategic development, sharing property or incentive system innovation, and "seeking truth from facts" management progress.
Weick K E. (1979) learned that when dealing with complex and volatile environments, due to cognitive limitations, managers' perceptions and responses to the environment are often conducted through their long-standing management knowledge [11] . Eisenhardt K M. (1989) also confirmed that managers quickly make strategic choices in a rapidly changing environment through their familiar affairs and phenomena [12] . MacKay R (2006) pointed out that the failure of strategic choices by corporate executives and the resulting path dependence are the main reasons for the decline of the entire industry [13] . In the face of an increasingly complex and ever-changing environment, the possibility of organizations making strategic choices is increasingly constrained by the level of individual decision-makers' cognitive ability.
Liu Zhijiang (2011) pointed out in the "Knowledge, Skills and Applications of Enterprise Strategic Management" that there are four key factors that affect the success or failure of a company's strategic transformation [14] . The primary factor in the strategic transformation is the replacement of top management personnel. The article pointed out that the removal of CEOs or other senior management personnel is conducive to promoting strategic transformation, be-cause the newly appointed senior managers bring new management awareness to the company. Barr (1998) pointed out that strategic change is not only the change of organizational structure and process, but also the process of repositioning the organization in terms of cognition [15] . Gavettiand Levinthal (2000) pointed out that management cognition limits the scope of information search by strategic decision makers and the direction of information interpretation, and affects the enterprise's grasp of external opportunities [16] . Based on the study of Gavetti and Levinthal (2000) , Lamberg and Tikkanen (2006) deeply explored the mechanism of managerial cognition on the evolution of enterprise capabilities, and considered that management cognition is a key factor in shaping the dynamic capabilities of enterprises and organizational evolution [16] [17] .
Yang Defeng and Yang Jianhua (2012) analyzed the listing report [18] . The more administrators think that environmental issues are the opportunities for enterprises to create competitive advantages and the stronger their awareness of environmental protection, the more likely they are to implement forward-looking environmental strategies. Know the impact on corporate strategy.
The Impact of Management Cognition on Business Performance
Xie Dewen and Lin Le (2015) used the text analysis often used in the computer field to analyze the tone of the management of listed companies from 2005 to 2012 in the tone of management and found that the net positive tone of the management and company T + 1 The annual performance was significantly positively correlated, and the positive (negative) tone of management was positively (negatively) related to the company's T + 1 year performance [19] . These results show that after controlling for factors such as the company's performance in the T year, the management tone of the performance briefing can still provide incremental information on the company's future performance, indicating that the management tone of our listed company's annual performance description meeting is better The credibility. Li Fengsen and Li Changqing (2008) recognized that the management discussion and analysis are indeed the most effective part of the company's performance predictions in the annual reports disclosed by listed companies. However, due to market supervision issues, listed companies may experience "good news but no reports" and affect investment. The analysis of company performance [20] . Chen Xiaoyue and Xu Xiaodong (2001) Empirical studies on the relationship between equity structure and corporate performance of listed companies outside the financial industry during the period 1996-1999 of the Shenzhen Stock Exchange show that management cognition affects the optimization of corporate governance and the improvement of corporate performance [21] .
Xue Shuang (2010) Liu Jiasong and Wang Huifang (2006) used data to illustrate that there are still significant obstacles in the discussion and analysis of China's management [26] .
The market should refine the information disclosure guidelines and strengthen supervision, and should also actively promote the disclosure environment such as the regulation of competitive markets and corporate governance mechanisms.
The construction, thus motivating the company to increase management discussion and analysis of some of the information disclosure level.
The Current Literature Gap in the Literature Review Section
This chapter summarizes the definitions of management cognition, flexibility strategy and enterprise performance through the existing literature, and collates the relationship between management cognition and enterprise strategy, the impact of management cognition on enterprise performance, etc. In the literature, there is not a very theoretical and complete system for assessing corporate flexible strategies and corporate performance. There are not many empirical studies on management cognition and corporate performance, flexible strategies, and corporate performance in domestic and international literature. More is a theoretical study. However, these related documents provide relevant ideas for the following empirical analysis, and also have a clearer understanding of the theme of this paper.
Research Models and Methods
Research Hypothesis
This dissertation divides the concentration of executive management cognition into three parts: macro variables, industry competitive advantages, and enterprise integration capabilities. Because most of the macro-environment changes are not very large, and when the executive team's attention is too focused on the macro-environment, the previous Huff (1992) mentioned that listed companies will attribute the poor operating performance of the company to In environmental changes [27] , we believe that when business performance is not very good, senior executives are less concerned about corporate strategy flexibility, and corporate strategies often do not make significant changes. Therefore: H2a: The relationship between the management concentration of the senior management of the media listed company and the change of the company's focus on the macro environment is in the opposite direction.
H2b: The relationship between the degree of concentration of the senior managerial management of the listed companies on the macro-environment and the flexibility of the company's response is in the opposite direction.
H2c: The perception of the senior management of the media listed companies on the macro-environment and the flexibility of the company's resources are in a reverse relationship.
When enterprises focus on innovation and enhance their core competitiveness, strategies often need to have certain flexibility to adapt to technological innovation, and put forward various innovation strategies. And Nelson (1982) proposed that when companies focus on the competitive advantage of the industry, they often make changes in their strategic diversification [28] . Therefore, the company's strategy will also be more flexible.
Because we make the following assumptions: H2d: The relationship between the concentration of attention of the executives of the listed companies in the management of the media to the industry's competitive advantage and the positive changes in the flexibility of the enterprise's transformation; H2e: The relationship between the degree of concentration of attention of the executives of the listed companies in the management of the media and the flexibility of the corporate response to positive changes in the corporate response;
H2f: The high level management awareness of media listed companies has a positive relationship between the degree of concentration of attention to the industry's competitive advantage and the flexibility of the company's resources.
When companies can better integrate internal and external resources and advantages, we believe that companies can make reasonable use of internal and external resources owned by the company. In general, when the enterprise's ability to integrate is stronger, the company's strategy is often more flexible. Therefore, we make the following assumptions: H2g: The relationship between the degree of concentration of executive management cognition on the ability of corporate integration and the positive change in the flexibility of corporate change in the media listed companies; H2h: The relationship between the degree of concentration of executive man-agement cognition on the ability of corporate integration and the flexibility of corporate response is positive. H2i: The high level of management awareness of media listed companies has a positive relationship between the degree of concentration of corporate integration capabilities and the flexibility of corporate resources.
Flexible strategy usually indicates the degree of change of corporate strategy. There are various assumptions about the relationship between corporate strategy and corporate performance. Because there is not much empirical research on the relationship between flexible strategy and corporate performance, most of them are still Based on theoretical research, most data in empirical research have measured the positive relationship between flexible strategies and corporate performance. For example, Xie Weihong (2010) proved that the positive impact of corporate strategic flexibility on corporate performance is clear. At the same time, the purpose of the strategy flexibility is often to enable the company to have better business performance [29] . Therefore, this paper assumes: H3a: The relationship between the flexible strategy of the listed companies and the positive changes in corporate performance;
H3b: Media listed companies respond to positive changes in the relationship between flexible strategies and corporate performance; H3c: The relationship between the flexible strategy of the listed company's resources and the positive performance of corporate performance;
Sampling Methods for Various Variable Data
First, we have selected 21 companies listed on the media to have complete annual reports during the 2012-2016 five-year period, so a total of 105 data will be used.
Second, Levy (2005) used the company's annual report and financial statements to analyze the degree of management awareness of senior management [30] . He mainly divided the corporate environment into two parts, internal and external, and used text analysis to analyze internal and external keywords. Therefore, this paper also divides the management cognition into three parts with the key words: macro environment, industry competitive advantage and enterprise integration ability.
Thirdly, NVivo's qualitative analysis software was used to measure the annual report of the Board of Directors to discuss and analyze the word frequencies of some of the three major categories of vocabularies. When a word related to the above keywords appears in a sentence, the sentence is classified into this category and marked with Nvivo, and finally it is taken as a percentage of the entire management discussion and analysis. In this way, you can turn these textualized content into data-based content, and perform correlation analysis and regression analysis in SPSS software.
There are many different kinds of flexible strategies and many methods are 
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Therefore, we decided to choose indicators that can be measured in annual reports of listed companies. Finally, the following three indicators were selected in a comprehensive manner, just like the Table 1 showing: A. Leiponen (1997) used employee average education as a measure of enterprise resource flexibility in the study, and confirmed that the higher the employee's average levels of education, the better the resource flexibility of the enterprise [31] . Li Wei (2006) adopted the sales profit rate as the flexibility of the company, and the current ratio as the flexible measure of the company's response. It is proved that the better the company's sales profit rate, the better the company's changeability flexibility; the higher the company's liquidity ratio, the better the response flexibility. The above conclusions prove that it is feasible to use these three variables as variables of the company's flexible strategy, and for listed companies, it is relatively easy to find corresponding data in listed companies and perform calculations using such measurement methods. In addition, for media companies, the flexible manpower strategy is an important capital.
The listed company data used in this paper are all media industry. In order to improve the accuracy of the model, the following three control variables are selected:
Enterprise size: The scale of an enterprise is generally measured by three indicators: the first is the total number of employees in the enterprise, the second is the total assets of the enterprise, and the third is the sales revenue of the enterprise. Zhang Min (2008) believes that when measuring the size of a company, it is appropriate to measure the size of the company by the number of its total assets [32] . In general, directly measuring the total assets of a company will result in a large number of unsuitable ones. Therefore, in the empirical analysis of management and finance, in order to avoid that the variables do not obey the normal distribution, and generally do not change the nature of the probabilities, usually Measure the total number of assets taken as a logarithm.
Enterprise age: The age at which the company selects the analysis data from registration to this paper. Because the age of the company affects the implementation of the company's flexible strategy, it is used as a control variable.
Asset-liability ratio (corporate total liabilities/total corporate assets): In a number of management-related studies, asset-liability ratios are used as control variables. 
Descriptive Statistics of Each Variable
The data is analyzed by spss processing. Table 2 shows the descriptive statistics of relevant variables of the listed companies in the media.
Correlation Analysis
From the Table 3 
Analysis and Inspiration of Empirical Results
Summary of Empirical Results
The purpose of this paper is to reveal the internal relationship among the management cognition, flexible strategy and corporate performance of the top management team of the listed company of the media, and to illustrate the importance of management discussion and analysis in the annual report, and to inspire the companies of the media listed companies. We pay attention to management team management awareness, so that corporate performance can be improved. The previous chapter of this chapter validated the assumptions made in the paper through correlation analysis and regression analysis. The results obtained are shown in Table 4 . First, the executive management cognition and corporate performance of the listed companies in the media: The relationship among the three variables proposed by the executive management cognition and the corporate performance are supported; Second, the management awareness of media listed companies is focused on the macro environment, which has a negative impact on the enterprise's flexibility of change and resource flexibility. Management's cognitive focus is on the industry's competitive advantage, and it is positive on the enterprise's flexibility of change and resource flexibility. Impacts: Management's cognitive focus is on enterprise integration capabilities, which has a positive impact on organizational flexibility and resource flexibility.
Third, the media listed companies' flexible strategies and corporate performance. The listed companies in the media have a positive relationship among change flexibility, resource flexibility, and corporate performance.
Limitations of Research
First, when analyzing high-level managerial cognition and flexible strategy, this paper adopts the content and data in the annual report of the board of directors.
